
i)

f

, i M

;; 22

FAVOR ITES ON CURB

AT NEW TOP PRICES

Heavy Dealings In Radie Com-

mon Philip Merrb Active.

Oils Steady

New Yeric. .Tnn. 2(1. TrAdm? in
any stocks en tlie curb today was ac-tir- e,

with btijlncr orders coining In en
number of luiic en n l.inte BCsile.

Bome of tlie lending haiiea se'd at new
high record- -, umen thorn being-- rtnrile
Mn"""n, with prices ranging from 1

te 4.I'll' lp Merris vrn traded in en n Inrrre
cnle, burlnc coming into tlie tv

from con rtvs concerned in the I'nitwl
Cljmr Stores prnue. nnd Hint 'fwlc rnr
from 0 te Td. the liichet rlce tfitielied
en thii movement. iuiKn Cenmnnv
nan ncaln in (reed demand, but rotiet"cl
sllghtlr from the hiebcet lend tei;cli?d
In vostenlny'o trading.

Cleveland Aute, which wm In nW
at nunply yesterday, nij.iln breams
strong nnd moral up te near jester-iny'- n

highest level. There wae a cefxl
demand for Glen Allien CVi.V. vhth.
however, wld off a snarp fraction.

Petre'cum Nkum generally were
teady, but with trndlnc nt mcder.uelv

lower lerelc. Cities Sen loe ranged
from 1C15 te 1(11 and Slnim Petre'eum
sold down te 1)1,. Kirby Oil continued
In Hunply niul Standard 0.1 of Indiana
Beld down te below S.".

There iva- - a hale of Sim-uii- r per
crnt preferred at 08. Merrltf Oil.
Mountain Products Inierlal Oil. of
Delaware nnd Iiotten N yeaiing were
ellghtly leTer.
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Financial Briefs

Bank of Kerwmy has cut te 0 ircent its discount rata, which hud been
OHi since last June.

Ne reduction was mads in the bank
rata nt the matting of the beard of tha
New Yerk Fcdarnl KeserTe Hank.

The Ilank of Kngland'e mlnlraum dis-
count rate remains unchanged it per
cent.

The annual meetlntr of the IUllwny
Company Oeneml will b February
20. nook clew Jnnunrx Jllt open
February 21.

At a meeting of the directors cf the
Commercial Trust Company today,
Jehn 8. Adams and Jehn H. Masen,
Jr.. were elected assistant treasurers of
the company.

Curtlss Aereplane and Moter Cor
porntien earned In 1021 ii little ever
$100,000 after charge-of- f, compared

a less of $1,700,000 In IPSO.

rirmuli tt. flntrirft. nt thfl Arm of
iji ' narl: Ce., and a member
" th Governing Ceramlttca of the

erk Htech hsehange for almost
years, hM resigned fro.-- the

committee.

The naltlmere and Ohie Railroad for
the year ended December 31 reperta net
estimated corporate Income of 0,020,

equivalent after deduction of pre-
ferred dividends te $2.41 a uhftre earned
en the $1BI,043,MI) common sleck. This
remparen $7,2411,480, or $3.21 n
rhare, earned en the common in 1020.

A dividend of 4.U7 per cent en
canltAl nteek baa heen rtntd

Otj 81 UftntliAMt r,itMzu riMA.tiw rrv.lr'"""-"""'-"'--- "

operation

Pnesee
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tiev, i It was raid, was at tne rate or 7 per
i)0H cent ler annum, company harlnc been

2Jel Veif elfht months.
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Secretary Mellen announced last
night the of an Iwae of 4 per
cent three-yea- r short-ter- m Treasury
notes te the amount of Approximately
$00.000.000. The notes, he rwld. will

! be dated February 1 maturing March
10, lDZe, carrying tee usual

nnd will net be subject te call
for redemption before maturity.

The New Teri, Ontario nnd Western
Ilallrend, In Its report te the Interstate
remmerce Commleslon for December,
showed operating revenuea totaling
SWl,;i7. compared with ?1,13D.648 for
1020. Operating Income waB shown at
133.5T3 as against ?38.77J for Decern

lim e i:.r.e
l Il.Es 105).

loea.M s.as eulf Htatca Hteel net eneratlni- - In- -
b.SJI ' come for the Quarter ended December

ion ti-i- e ieO li-i- n n'es 31 wss 974.010. After deductions for

...iee l?.i JX ?VV I tns, depreciation and ether charger)
ie toe tvii W ! tI,ere ,TM a dfidt e( 511,037. After

1A1 1.411 r1nrr!rtfryr nnd (tm A mtrL'tntr
InTcnteriM as of December 31 te

market, defldt for tie
i
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$407,003.

Invincible Oil Corrwratien for the
eleven month ended N'ercmber SO, as

3b:.iilted te the New Yerk Stock Ex
vhnnge, reneTt- net lnnwnie before de
pletie'i. dopr.atien r.ud liixw of
$41S,8i4.

Ib.v.0 of $2,3C0,060 cer.Mlidated
r.iertiraffe ( &er cent bend. for Hstinir

xcSim and of which Bethlehem Stwl ; Corporation
sofltlen te tta!x aflruntiiaf hrt Applied te New Terlt Stecu Kl
ai fn rfn. TftM aral i - l,.- - ft J- - -- J

nt outlook la eereernid." public, taken In exchange for corpora

cae
Tn,. Vm., nff-r-- ri !r when, bv uj when prier
Truet definitive when received by

DC anneuiitcu iaici.

tien'i serial tfetd netea (7 per cent), of
which aeriei A. U, O and D, of T,
000,000 each, have already been paid
or called for payment. Helders of
these note h,d option of tat Ink bend4
In Hatt of cash, Series B, of net- -,

le payoble July 10, 1033,

Anaconda Copper Mining Company
and subsidiaries for the nine rnenthi
ended September SO, as submitted te
the New Xerk Stock reports
net ion- - after all charges and taxes
of

Tha Colombia County Trust Gamnanv
of Pa., ban been admitted
a member Of federal Ketjervrj Bank
of Company has cnplt.il
of $123,000 ,mrpluB $25,000 nnd total
resources $810,601.

The average price of twenty nc
tlve lndnstrlel stocks advanced 0.14

cent yeflterday te 82.07, while the
twenty railroads declined ,2S per cent
te 73.80.

Bnmuel M. Vattclaln, president of the
Baldwin Works, who nailed
for Europe early In will
Ball from England en tl Olympic en
February 8.

plan for the of the
BeaTar llearil (Vmnmlm ...Ml. V.n.
been approved by the committee
Kcntina banking and crtd- -
uer nn noiaire ei tnc company a
stocks and notes, was announced y

by the Central Trust Company
nt Tlltnnta rli tlnl Ul. it
poraClen e'f Chicago and &
ja. iue pmn cenicinpiaim tne imme- -
1 m f 41 MntJ(U.A jkO - l. a 1

$11,000,000 of additional capital and the
Placing ei mc cemjinny in eucn posi-
tion regarding credit and BUndlnR as
te onable It te continue te be an Im-
portant factor In the trade.

The pvefit and low account nt tie
AJax Rubber Company for the first nine
month of 1021. as llled with the New
Yerk Bteek Exchange, shows a less, be
fore prodding of Inventory
and commitment lnlereet en

moneys and Federal taxes, of
Total low for the period,

after Interest, of Inventory
nnd ether charges, was The
Treflt and lern rtirelna en January 1,

was se that the deficit
of for the nine months
caused a prellt nnd low deficit of

as of September eO, 1021.

The Virginia Iren. Oenl and Oeke
Company, the qunrtcr pndd De-
cember 81. 1021, reports a net lea of
7l.0ii, niter interest nnd taxes, but

before of In
the fame period of 1020 the net In-
come was $834,108.

Havana Electric Hallway, Light and
Power Company, for the nlne months
ended ftO, as BQbmlttsd te the
New Yerk Stock reports
profit, after charges, nnd
taxes, of

ire H'ttJif Offering

Commercial Trcrct Ce. Stock
Nat. Bank Stock

BARNES & LOFLAND
X47 B. 4TH ST.. TTlrLA.. 1TX

Tet. Lombara 4173

$5,834,400

Pere Marquette Railway Company
Equipment 6 Geld Notes

63

Dated 15, 1920 Due $448,800 each IS, 1923 te 1935

Autl.urired and issued $10,099,500

and retired 1,346,(300

Held by General of and te be stamped ae subordinate te
remaining Notes 2,913,500

Unstamped balance new offered ,,.hum.m...mmii,mm4.mm
$3334,400

Interest payable January IS and Jnty IS. and .nterwt payable tn New Yerk Oty. CwrjKn
Notes Jn denomination of $1,000, reBlsterabte at) te only. cs a whole, bnt net

in part, en any mtereet date en 60 days' notice at 10J9& and accrued Interest.

Guaranty Trait Company of New Yerk, Trustee

These 2etes arc under an Equipment Trust Agreement the Director
of Railroads, Pere Marquette Railway Company and the Trustee. Through

a supplemental agreement, 333 of the of each maturity, held by the Director
General, arc te be stamped as subordinate in lien te the Notes new this
subordination, the unstamped Notes arc te be outstanding te the extent of but 58 of
the original cost of the equipment en which the' arc secured.

The unstamped Notes are by a lien en the following standard railrea'd
equipment:

10 Heavy Switching Locomotives 2000 40-te- n Sheathed Bex Cars
30 Locomotives .1000 55-te- n Steel Hepper Cars

PRICES
Apprex. Appre.

Maturity Pflc Yield Matnrity Prioe YMd

January 15, 1923 5.50 January 15, 1930 5.80
15,1924 5.60 15,1931 5.80

" ItvS ifS, ItS " 1S'1932 Bee
iStiSr iS 5.80 ;;

" 15, 1928 5.80 15 1934 5.80
11 15,1929 5.80 " 15,1935 5.80

Accrued interest te be added in each

nr- - fnr tut and If received and Hen Il89

cxchanceable for Netea us, will be deliver

920,000,000,

Exchange,

68,030,047.

Bloenisbursr,
tnft

Philadelphia.

the

per

Locomotive
December,

The reorganization

reprc
marchandiw

Hatr.bleten

adjustment
valuations

borrowed
$2,440,042.

adjustment
$2,000,440.

S1.B15.4S0,
$3,000,443

for

adjustment Inventory.

Exchange, net
depreciation

$1,773,057.

Priilada.

Series

January January

Matured
Director Railroads

Priaetpa!
principal Redeemable

issued between
General

Notes
offered. Upen

secured prier

Deuble
Light Mikade

100.47 101.27
100.75 101.39

l0lJBO

101.00 101.71

101.14 101.81

Receipte,

September

been establleiied as planned.
d upon payment en date te

Guaranty Company of New Yerk

Harris, Ferbes & Ce. Kidder, Peabody & Ce.

J. & W. Scligman & Ce.

We de net guarantee the statements and fijrures contained herein, but they ara taken from source which we bellcrt
te be reliable.

M' $6,016,000

Missouri Pacific Railroad Company
Equipment 6 Geld Notes

SwiM 41, 41a, 41b. and 41c

Dated Jan. IS, 1920. Approximately $1 16,000 of each sent new erTered doe anmraJty JaB.15, lf33 te 1933
, , . . . .

41 41a 41b 41c Total
Attthemtd and lastred . . 7 ". .'$2,601,000 $2,592,000 $2,563,500 $2.56,3W $10,413,000
Matured and Retired 34600 345,600 341,800 354,200 1,388,400

Hdd by Director General of Rail-
roads and te be subordinated te
remalnlni Netea 751,400 748,800 740,567 767,833 3,W(eOO

Baatetee nev offered . 7 '. . . $1,50200 $1,497,600 $1,481,133 $1,334,447 $ MW-flO- O

iBtecsae tNayaWe Jaw-an- y 15 and July IS. Prtecip-.-l cd lirrere paiyabte at the aflka of fj-- a Traacae. Ocpcaa Vtm fm

af $l,fe. rotletenebto $a te prteipal eniy. Redcenrable m a --a4ete, bet t. t gawt, a amy ratara eWtj ea
aB dta' Watkg as 103fJ and aeerced laterest.

GOAYANTV TROST COMfrARV OT WW VOCSC, rkJB"fX

These Netea are issued under Equipment Trust Agreements betwten the Director
of Railroads, Missouri Pacific Railroad Company and the Trustee.

The Director General by Supplemental Agreementa will auberdlnate the lien
ef the Geremment en this equipment te the extent of 33 of the Notes of
each maturity which Notes will be stamped te that effect. The unstamped
notes new offered will then represent a first lien en standard railroad equip,
ment described below, te the extent of approximately 58 of the original
cost thereof.

SERIES 41

63 Deuble Sheathed Bex Cars
750 Steel Gondela Cars

8 Light Mikade Locomotive

SERIES 41b

63 Deable Sheathed Bex Cars
750 Steel Gondela Cars

8 Light Mikade LoccrmetivcQ

General

SERIES 41a
Deuble Sheathed Bex

750 Steel Gondela Cars
8 Mikade Locomotives

SERIES 41c

Deuble Sheathed Bex Cars
750 Steel Gondela Cars

1 Mikade
Mountain Locomotive!

Price for all maturities te yield

Vbtta7Sx areetTered fertile uken, as and If received by ob, and tnajeet te their priority erf Ren tern--, ettabDchtd. H It
expected that Interim Receipts Banker Trust Ccenpaay, cxcfaa-k-reab- le for Dem-ttfr- e Notes, CrlD be ready for delivery
apen payment em or aluut IV, 1923,

Bankers Trust Company

Demmkk & Deminick Hornblower & Weeks

Harrison, Smith ft

bat tiny era testa ChM

rT ewer soewf te crafe.

63

7

of

KSa
Ud.-- n

$3,894,000

Light

Light
Light

5S0

&.

eaaAatnea
te be rciubie

The PenriBylvania Railroad Equipment Trust
6 Geld Certificates

Due January 15. 1926

Issued Under the "Philadelphia Plan"

Total amount of thin maturity entatandlng $3,894,000

DWdende payable January 15th and July 15th at the office of the Trustee
Redeemable as a whole en any dividend date and dividends upon CO days'

notice

Coupon certificates of $1000. Principal may be registered
GUARANTY TRUST COMPANY OF NEW YORK, Trustee

These certificates are issued by the Guaranty Trust Company of New Yerk--, Trustee,
in which is vested title te the following standard railroad equipment allocated te The Penn-
sylvania Railroad .during contrel:

0,000 50-T- en Capacity Bex Cars 300 55-T- Capacity Hepper Can
,ew (imeii vapuciiy uonaem vars jrj

3,000 70-T- en Capacity Hepper Cam se
750 50-T- en Capacity Qondela Cars 5

Care.

Vebrsary

accrued

Federal

Heavy Santa Pe Locomotive
Light Switching Locomotive!
Light Mikade Locomotives

These certificates arc part of a total issue of S58.412.000 tiiatiirimv in ,....-- , -- nnrml.
rnately equal annual installments of $3,894,000 cacli from January 15, 1921, te January 13,
1935, inclusive, the first two installments having been retired at maturity.

All the equipment is leased by the Trustee te The Pennsylvania Railroad Company at
a rental sufficient te pay the certificates and dividend warrants as they mature and THE
PENNSYLVANIA RAILROAD COMPANY UNCONDITIONALLY GUARANTEES
PAYMENT OF THE PRINCIPAL AND DIVIDENDS BY ENDORSEMENT ON
THE CERTIFICATES.

Price 101 and dividend, yielding about 5.70

BROWN BROTHERS & CO.
Philadelphia

62

Lccornetivc

nBieui

103

THE UNION TRUST CO. OF PITTSBURGH
Pittsburgh

tt.t --utrmenu te thl aflvertU-rnai- .t ar. tae-- d upon Ir.Mrmatien e&LlneU t,em meM -airve- - or tf.et. wWeU r--xi-

a reliable.

T T T
M , , ,, tv-
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